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0LQLVWqUHV� 7LWUH�,� 7LWUH�,,�

��&RQVWUXFWLRQ�� DPpQDJHPHQW� HW� H[WHQVLRQ� GHV� pFROHV� HW� GHV�
LQVWLWXWV�GH�IRUPDWLRQ��SURIHVVLRQQHOOH�GH�OD�VDQWp�SXEOLTXH��

�� &RQVWUXFWLRQ� HW� DPpQDJHPHQW� GHV� VLqJHV� GHV� GLUHFWLRQV� HW�
GHV�FHQWUHV�UpJLRQDX[�GH�PDLQWHQDQFH��

��(QWUHWLHQ�HW�UpQRYDWLRQ�GHV�pWDEOLVVHPHQWV�KRVSLWDOLHUV��

�� (TXLSHPHQW� GHV� pWDEOLVVHPHQWV� KRVSLWDOLHUV� �j� O
H[FHSWLRQ�
GHV�pTXLSHPHQWV�ORXUGV���

0LQLVWqUH�GHV�DIIDLUHV�
VRFLDOHV�

�

�� &RQVWUXFWLRQ� HW� DPpQDJHPHQW� GHV� VLqJHV� GHV� GLUHFWLRQV�
UpJLRQDOHV�HW�ORFDOHV��

�� 5pDOLVDWLRQ� HW� FRQWULEXWLRQ� j� OD� UpDOLVDWLRQ� GHV� SURMHWV�
UpJLRQDX[�HW�ORFDX[�j�FDUDFWqUH�VRFLDO��

0LQLVWqUH�GH�O
pGXFDWLRQ� (QWUHWLHQ�GHV�pFROHV�SULPDLUHV�

��&RQVWUXFWLRQ�GHV�VDOOHV�GH�FODVVH��GHV�pFROHV�SULPDLUHV�HW�GHV�
EORFV�VDQLWDLUHV��

��&RQVWUXFWLRQ�GHV�FDQWLQHV�VFRODLUHV��

��&RQVWUXFWLRQ�GHV�pFROHV�SUpSDUDWRLUHV��

��&RQVWUXFWLRQ�GHV�O\FpHV��

��([WHQVLRQ�GHV�pFROHV�SUpSDUDWRLUHV�HW�GHV�O\FpHV��

��$PpQDJHPHQW�GHV�pWDEOLVVHPHQWV�pGXFDWLIV��

�� (TXLSHPHQW� GHV� pFROHV� SULPDLUHV� HW� SUpSDUDWRLUHV� HW� GHV�
O\FpHV��j�O
H[FHSWLRQ�GHV�pTXLSHPHQWV�SpGDJRJLTXHV���

0LQLVWqUH�GH�O
HQVHLJQHPHQW�
VXSpULHXU�

�

��&RQVWUXFWLRQ�HW�DPpQDJHPHQW�GHV�VLqJHV�DGPLQLVWUDWLIV�GHV�
XQLYHUVLWpV�HW�GHV�RIILFHV�G
°XYUHV�XQLYHUVLWDLUHV��

�� $PpQDJHPHQW� HW� H[WHQVLRQ� GHV� pWDEOLVVHPHQWV�
G
HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH��

�� &RQVWUXFWLRQ� HW� DPpQDJHPHQW� HW� H[WHQVLRQ� GHV�
pWDEOLVVHPHQWV� G
°XYUHV� XQLYHUVLWDLUHV� �� FLWpV�� IR\HUV��
UHVWDXUDQWV�HW�FHQWUHV�G
DQLPDWLRQ�FXOWXUHOOH�HW�VSRUWLYH��

��(TXLSHPHQW�GHV�pWDEOLVVHPHQWV�G
HQVHLJQHPHQW�VXSpULHXU�HW�
GH�UHFKHUFKH��j�O
H[FHSWLRQ�GHV�pTXLSHPHQWV�SpGDJRJLTXHV�HW�
VFLHQWLILTXHV���

��(TXLSHPHQW�GHV�pWDEOLVVHPHQWV�G
°XYUHV�XQLYHUVLWDLUHV��

�

$UW�� ��� �� 6RQW� DEURJpHV�� WRXWHV� GLVSRVLWLRQV� DQWpULHXUHV�
FRQWUDLUHV� DX�SUpVHQW� GpFUHW� HW�QRWDPPHQW� OH�GpFUHW�Q�����
�����GX����QRYHPEUH������HW�OHV�WH[WHV�VXEVpTXHQWV��

$UW�������/H�3UHPLHU�PLQLVWUH��OHV�PLQLVWUHV�HW�VHFUpWDLUHV�
G
(WDW� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�
�

'pFUHW�Q������������GX����RFWREUH�������UHODWLI�j�OD�
IRUPDOLWp� XQLTXH� SRXU� OD� FUpDWLRQ� GHV� SURMHWV�
LQGLYLGXHOV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�3UHPLHU�PLQLVWUH��

9X�O
DUWLFOH����GH�OD�FRQVWLWXWLRQ��

9X� OH� GpFUHW� GX� ��� MXLQ� ������ SRUWDQW� RUJDQLVDWLRQ�
DGPLQLVWUDWLYH� GX� WHUULWRLUH� GH� OD� 5pSXEOLTXH�� HQVHPEOH�

OHV� WH[WHV� TXL� O
RQW�PRGLILp� HW� FRPSOpWp� HW� QRWDPPHQW� OD�
ORL�Q����������GX����MXLOOHW�������

9X� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ������ UHODWLYH� j�
O
RUJDQLVDWLRQ� GHV� UpJLPHV� GH� VpFXULWp� VRFLDOH�� HQVHPEOH�
OHV� WH[WHV� TXL� O
RQW�PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW�
OD�ORL�Q��������GX���QRYHPEUH�������

9X� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ������ SRUWDQW�
SURPXOJDWLRQ� GX� FRGH� GH� OD� FRPSWDELOLWp� SXEOLTXH��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX���QRYHPEUH�������

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW�
SURPXOJDWLRQ� GX� FRGH� GH� O
LPS{W� VXU� OH� UHYHQX� GHV�
SHUVRQQHV�SK\VLTXHV�HW�GH�O
LPS{W�VXU�OHV�VRFLpWpV��HQVHPEOH�
OHV�WH[WHV�TXL�O
RQW�PRGLILpH�RX�FRPSOpWpH��

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW�
SURPXOJDWLRQ� GX� FRGH� G
LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV� HW�
QRWDPPHQW�VRQ�DUWLFOH����

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW�
UpRUJDQLVDWLRQ� GHV� SRVWHV� FRPSWDEOHV� SXEOLFV� UHOHYDQW� GX�
PLQLVWqUH�GHV�ILQDQFHV��
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9X� OHV� DYLV� GHV� PLQLVWUHV� GH� O
LQWpULHXU�� GHV� DIIDLUHV�
VRFLDOHV��GH�OD�VDQWp�SXEOLTXH��GHV�ILQDQFHV�HW�GH�O
LQGXVWULH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 3RXU� O
DSSOLFDWLRQ� GX� SUpVHQW� GpFUHW��
RQ�HQWHQG�SDU�SURMHW�LQGLYLGXHO�WRXW�SURMHW�QH�UHYrWDQW�SDV�OD�
IRUPH�GH�VRFLpWp�TXL�HVW� UpDOLVp�SDU�XQH�SHUVRQQH�SK\VLTXH�
FKDUJpH�GH�VD�JHVWLRQ�GH�IDoRQ�LQGLYLGXHOOH�SRXU� O
H[HUFLFH�
G
XQH� DFWLYLWp� pFRQRPLTXH�� <� VRQW� H[FOXHV�� WRXWHV� OHV�
SURIHVVLRQV� GRQW� O
H[HUFLFH� QpFHVVLWH� XQH� DSWLWXGH�
VFLHQWLILTXH�VSpFLILTXH�HW�TXL�VRQW�VRXPLVHV�DX�FRQWU{OH�GX�
FRQVHLO� GH� O
RUGUH� SURIHVVLRQQHO� FRQFHUQp�� HW� FH��
FRQIRUPpPHQW�DX[�UqJOHPHQWV�\�DIIpUHQWV��

$UW�� ��� �� 'DQV� OH� EXW� GH� OD� UpDOLVDWLRQ� G
XQ� SURMHW�
LQGLYLGXHO� HW� O
DFFRPSOLVVHPHQW� GHV� IRUPDOLWpV� QpFHVVDLUHV��
OH� SURPRWHXU� GpSRVH� XQH� GpFODUDWLRQ� XQLTXH� j� XQ�
LQWHUORFXWHXU�XQLTXH�FRQWUH�UpFpSLVVp��

/
LQWHUORFXWHXU�XQLTXH�HVW� OH�UHFHYHXU�GHV�ILQDQFHV�GRQW�
OH� OLHX� G
LQVWDOODWLRQ� GX� SURMHW� UHOqYH� GH� VD� FRPSpWHQFH�
WHUULWRULDOH� RX� FHOXL� TXL� HVW� GpVLJQp�� j� FHW� HIIHW�� SDU� OH�
PLQLVWUH�GHV�ILQDQFHV��

/D�GpFODUDWLRQ�XQLTXH�FRQVLVWH�HQ�XQ�LPSULPp�j�UHPSOLU��
HQ�XQ�VHXO�H[HPSODLUH�VLJQp�SDU�OH�SURPRWHXU�GX�SURMHW��(OOH�
FRQWLHQW� WRXWHV� OHV� LQIRUPDWLRQV� QpFHVVDLUHV� DLQVL� TX
XQH�
GpFODUDWLRQ� VXU� O
KRQQHXU� DWWHVWDQW� O
H[DFWLWXGH� GH� FHV�
LQIRUPDWLRQV�HW�GRLW�rWUH�DFFRPSDJQpH�SDU�WRXWHV�OHV�SLqFHV�
MXVWLILFDWLYHV��

/
LPSULPp�HVW�IRXUQL�SDU�OD�UHFHWWH�GHV�ILQDQFHV��

/H�PRGqOH�GH� O
LPSULPp�VHUD�IL[p�SDU�DUUrWp�GX�3UHPLHU�
PLQLVWUH�HW�DFWXDOLVp�VHORQ�OD�PrPH�SURFpGXUH��

$UW�� ��� �� /D� GpFODUDWLRQ� XQLTXH� UHPSODFH� WRXWHV� OHV�
IRUPDOLWpV� DGPLQLVWUDWLYHV� QpFHVVDLUHV� SRXU� O
REWHQWLRQ� GX�
SURPRWHXU�GX���

��0DWULFXOH�ILVFDO��

��1��G
DIILOLDWLRQ�j�OD�&166��

��$WWHVWDWLRQ�GH�GpS{W�GH�GpFODUDWLRQ�G
LQYHVWLVVHPHQW��OH�
FDV�pFKpDQW��

�� $XWRULVDWLRQ� SRXU� O
H[HUFLFH� GH� O
DFWLYLWp� VL� HOOH� HVW�
QpFHVVDLUH�FRQIRUPpPHQW�DX[�UqJOHPHQWV�HW�GLVSRVLWLRQV�HQ�
YLJXHXU��

$UW�������/D�GpFODUDWLRQ�XQLTXH�VHUD�DFFRPSDJQpH��OH�FDV�
pFKpDQW��SDU� OHV�SLqFHV� MXVWLILFDWLYHV�QpFHVVDLUHV�SHUPHWWDQW�
DX� SURPRWHXU� G
H[HUFHU� VRQ� DFWLYLWp� HW� G
REWHQLU� OHV�
LQFLWDWLRQV� ILQDQFLqUHV� HW� ILVFDOHV� DFFRUGpHV� SDU� OD�
OpJLVODWLRQ�HW�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

&HV�SLqFHV�VH�FRPSRVHQW��VHORQ�OH�FDV��FRPPH�VXLW���

��� 8QH� FRSLH� GH� OD� FDUWH� G
LGHQWLWp� QDWLRQDOH� RX� GH� OD�
FDUWH�GH�UpVLGHQFH�SRXU�OHV�pWUDQJHUV��

���/
DSWLWXGH� VFLHQWLILTXH�RX�SURIHVVLRQQHOOH�H[LJpH�SDU�
OHV�ORLV�HW�UqJOHPHQWV��

��� 7LWUH� GH� SURSULpWp� RX� FRQWUDW� GH� ORFDWLRQ� RX� WRXWH�
DXWUH�SLqFH�pTXLYDOHQWH�SRXU�OHV�SURMHWV�DJULFROHV��

���8QH�FRSLH�GH�OD�GpFODUDWLRQ�GHV�VDODULpV�HW�VDODLUHV�DX�
FDV� R�� OH� SURPRWHXU� LQGLYLGXHO� D� UHFRXUV� j� O
HPSORL�
G
RXYULHUV��

��� 8QH� FRSLH� GX� FDKLHU� GHV� FKDUJHV� VLJQpH� SDU� OH�
SURPRWHXU�VL�O
DFWLYLWp�HVW�VRXPLVH�j�XQ�FDKLHU�GHV�FKDUJHV��

��� 'DQV� OH� FDV� R�� O
DFWLYLWp� HVW� VRXPLVH� j� XQH�
DXWRULVDWLRQ� SUpDODEOH�� LO� IDXW� SUpVHQWHU� OHV� GRFXPHQWV�
SUpYXV�SDU�OD�OpJLVODWLRQ�HW�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UW����� ��6L� OH�SURMHW�Q
HVW�SDV�VRXPLV�j�DXWRULVDWLRQ�� WHO�
TXH�SUpYX�SDU�OD�OpJLVODWLRQ�HW�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��
O
LQWHUORFXWHXU� XQLTXH� HQYRLH� LPPpGLDWHPHQW� XQH� FRSLH� GH�
OD�GpFODUDWLRQ�XQLTXH�j�OD�&166��DFFRPSDJQpH�G
XQH�FRSLH�
GH� OD� FDUWH�G
LGHQWLWp�QDWLRQDOH�RX�XQH�FRSLH�GH� OD� FDUWH�GH�
UpVLGHQFH�SRXU�OHV�pWUDQJHUV�HW�G
XQH�FRSLH�GH�OD�GpFODUDWLRQ�
GHV�VDODULpV�HW�VDODLUHV�DX�FDV�R�� OH�SURPRWHXU� LQGLYLGXHO�D�
UHFRXUV�j�O
HPSORL�G
RXYULHUV��

/D�&166�YpULILH� VL� OH� SURPRWHXU� LQGLYLGXHO� HVW� VRXPLV�
DX[� UpJLPHV� GH� VpFXULWp� VRFLDOH�� 6
LO� HVW� VRXPLV� j� FHV�
UpJLPHV�� HOOH� OXL� DFFRUGH� XQ� QXPpUR� G
DIILOLDWLRQ�� 'DQV� OH�
FDV� FRQWUDLUH�� VRQ� GRVVLHU� VHUD� UHMHWp�� /D�&166� GRLW� HQILQ�
LQIRUPHU�O
LQWHUORFXWHXU�XQLTXH�GH�OD�GpFLVLRQ�SULVH�GDQV�XQ�
GpODL�QH�GpSDVVDQW�SDV�XQH�VHPDLQH��

/
LQWHUORFXWHXU� XQLTXH� GRLW� VRXPHWWUH� DX� SURPRWHXU� OH�
PDWULFXOH�ILVFDO�HW�OH�QXPpUR�G
DIILOLDWLRQ�j�OD�&166�HQ�FDV�
GH� VRQ� DFFRUG� HW� pYHQWXHOOHPHQW� O
DWWHVWDWLRQ� GH� GpS{W� GH�
GpFODUDWLRQ�G
LQYHVWLVVHPHQW�GDQV�XQ�GpODL�QH�GpSDVVDQW�SDV�
���MRXUV�j�SDUWLU�GH�OD�GDWH�GX�GpS{W�GH�OD�GpFODUDWLRQ��

/
LQWHUORFXWHXU� XQLTXH� WUDQVPHW�� DXVVL� XQH� FRSLH� GH� OD�
GpFODUDWLRQ�j� O
LQVWLWXW�QDWLRQDO�GHV�VWDWLVWLTXHV�HW�XQH�DXWUH�
FRSLH�DX�EXUHDX�GH�FRQWU{OH�GHV�LPS{WV�FRPSpWHQW�GDQV�XQ�
GpODL�QH�GpSDVVDQW�SDV���MRXUV��

$UW�� ��� �� 6L� OD� UpDOLVDWLRQ� GX� SURMHW� HVW� VRXPLVH� j�
DXWRULVDWLRQ� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HW� j� OD�
UpJOHPHQWDWLRQ� HQ� YLJXHXU�� O
LQWHUORFXWHXU� XQLTXH� WUDQVPHW��
GDQV�XQ�GpODL� GH��� MRXUV�� XQH� FRSLH�GH� OD� GpFODUDWLRQ�DYHF�
WRXWHV� OHV� LQIRUPDWLRQV� HW� OHV� SLqFHV� MXVWLILFDWLYHV� DX�
JRXYHUQHXU�GRQW�OH�OLHX�G
LQVWDOODWLRQ�GX�SURMHW�UHOqYH�GH�VD�
FRPSpWHQFH�WHUULWRULDOH��

/H� GRVVLHU� VHUD� VRXPLV� j� XQH� FRPPLVVLRQ� UpJLRQDOH�
SUpVLGpH� SDU� OH� JRXYHUQHXU� RX� VRQ� UHSUpVHQWDQW��(OOH� VLqJH�
DX�PRLQV�XQH�IRLV�WRXWHV�OHV�GHX[�VHPDLQHV�HW�HVW�FRPSRVpH�
G
XQ� UHSUpVHQWDQW� GH� FKDTXH�PLQLVWqUH�RX� pWDEOLVVHPHQW�RX�
FROOHFWLYLWp�ORFDOH�FRQFHUQpV�DILQ�GH�GpWHUPLQHU�OD�IRUPDOLWp�
DSSURSULpH�� /H� WUpVRULHU� UpJLRQDO� HVW� OH� UDSSRUWHXU� GHV�
WUDYDX[�GH� OD�FRPPLVVLRQ�� ,O�GRLW� LQIRUPHU� OH� UHFHYHXU�GHV�
ILQDQFHV�FRQFHUQp�GHV�UpVXOWDWV�GH�VHV�WUDYDX[��

/D�FRPPLVVLRQ�HVW� WHQXH�G
DFKHYHU�O
H[DPHQ�GX�GRVVLHU�
GDQV� XQ� GpODL� PD[LPXP� G
XQ� PRLV� j� SDUWLU� GH� OD� GDWH� GX�
GpS{W�GH�OD�GpFODUDWLRQ��

$UW�� ��� �� /H� JRXYHUQHXU� VLJQH� WRXWH� DXWRULVDWLRQ�
QpFHVVDLUH� j� O
H[HUFLFH� GH� WRXWH� DFWLYLWp� DX� FDV� R�� ODGLWH�
DXWRULVDWLRQ� UHQWUH� GDQV� VHV� SURSUHV� FRPSpWHQFHV� RX� D� IDLW�
O
REMHW�G
XQH�GpOpJDWLRQ��

7RXW�PLQLVWqUH�RX�pWDEOLVVHPHQW�RX�FROOHFWLYLWp�ORFDOH�SHXW�
GRQQHU�XQH�GpOpJDWLRQ�j�VRQ�UHSUpVHQWDQW�j�OD�FRPPLVVLRQ�SRXU�
O
RFWURL� GH� O
DXWRULVDWLRQ�� VL� FHOXL�FL� QH� UHQWUH� SDV� GDQV� OHV�
FRPSpWHQFHV�D\DQW�IDLW�O
REMHW�G
XQH�GpOpJDWLRQ�DX�JRXYHUQHXU��

(W�GDQV�WRXV�OHV�FDV�R��O
DXWRULVDWLRQ�Q
HVW�SDV�FRQFHUQpH�SDU�
OHV�GpOpJDWLRQV�IDLWHV�DX�JRXYHUQHXU�RX�j�XQ�UHSUpVHQWDQW�j�OD�
FRPPLVVLRQ��FKDTXH�PLQLVWqUH�RX�pWDEOLVVHPHQW�RX�FROOHFWLYLWp�
ORFDOH� FRQFHUQpV� SDU� O
RFWURL� GH� O
XQH� GHV� DXWRULVDWLRQV�
GHPDQGpHV�GRLW�IRXUQLU�O
DXWRULVDWLRQ�SDU�O
LQWHUPpGLDLUH�GH�VRQ�
UHSUpVHQWDQW�OH�MRXU�GH�OD�UpXQLRQ�GH�OD�FRPPLVVLRQ�RX�DX�SOXV�
WDUG�OH�MRXU�GH�VD�SURFKDLQH�UpXQLRQ��

(Q� FDV� GH� UHIXV�� LO� IDXW� SUpVHQWHU� j� OD� FRPPLVVLRQ� OHV�
PRWLIV�GH�FH�UHIXV�HW�OHV�SURFpGXUHV�j�IDLUH�SRXU�OH�UHOHYHU��

/
LQWHUORFXWHXU�XQLTXH�VH�FKDUJH�G
LQIRUPHU�OH�SURPRWHXU�
VXU�O
RFWURL�GH�O
DXWRULVDWLRQ�RX�GH�VRQ�UHIXV�GDQV�XQ�GpODL�GH�
GHX[� MRXUV� j� FRPSWHU� GH� OD� GDWH� GH� UpXQLRQ� GH� OD�
FRPPLVVLRQ��
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/
LQWHUORFXWHXU�XQLTXH�HW�OD�&166�VRQW�WHQXV�G
HIIHFWXHU�
WRXWHV� OHV� IRUPDOLWpV��QpFHVVDLUHV��HW�FH��FRQIRUPpPHQW�DX[�
SURFpGXUHV�SUpYXHV�j�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

$UW�� ��� �� /H� SURPRWHXU� HVW� WHQX�� GDQV� WRXV� OHV� FDV�� GH�
UHVSHFWHU�OHV�UqJOHPHQWV�UHODWLIV�j�O
HQYLURQQHPHQW��j�O
DGDSWDWLRQ�
GX�ORFDO�DX[�FRQGLWLRQV�QpFHVVDLUHV�j�O
H[HUFLFH�GH�O
DFWLYLWp��j�OD�
VpFXULWp�JpQpUDOH�HW�j�OD�SURWHFWLRQ�FRQWUH�OHV�LQFHQGLHV�VDQV�TX
LO�
VRLW�WHQX�GH�SUpVHQWHU�XQH�DWWHVWDWLRQ�SUpDODEOH�j�FH�SURSRV��/HV�
DGPLQLVWUDWLRQV�� OHV� FROOHFWLYLWpV� ORFDOHV� HW� OHV� pWDEOLVVHPHQWV�
SXEOLFV�FRQFHUQpV�VRQW�WHQXV�GH�IDLUH�OHV�FRQVWDWV�HW�OHV�FRQWU{OHV�
QpFHVVDLUHV��VRXV�UpVHUYH�SRXU� OH�SURPRWHXU�G
DFFRPSOLU� WRXWHV�
OHV�IRUPDOLWpV�UHODWLYHV�j�OD�VDQWp�HW�j�OD�VpFXULWp�SURIHVVLRQQHOOH�
TXL�VRQW�H[LJpHV�SDU�OHV�ORLV��

$UW�� ��� ��2XWUH� OHV� IRQFWLRQV�TXL� OXL� VRQW� DWWULEXpHV�SDU�
OHV� DUWLFOHV� SUpFpGHQWV�� O
LQWHUORFXWHXU� XQLTXH� HVW� FKDUJp��
DXVVL�� GH� IRXUQLU� OHV� LQIRUPDWLRQV� HW� OHV� UHQVHLJQHPHQWV�
QpFHVVDLUHV�DX�SURPRWHXU�LQGLYLGXHO�HW�GH�OH�UHQVHLJQHU�VXU�
OHV�SURFpGXUHV�UpJOHPHQWDLUHV�HW�DGPLQLVWUDWLYHV�QpFHVVDLUHV�
SRXU�O
H[HUFLFH�GH�VRQ�DFWLYLWp��

/
LQWHUORFXWHXU� XQLTXH� SHXW� DXVVL� GHPDQGHU� DX[�
DGPLQLVWUDWLRQV� HW� pWDEOLVVHPHQWV� FRQFHUQpV� SDU� OHV�
SURFpGXUHV�GH�FUpDWLRQ�GHV�SURMHWV�LQGLYLGXHOV�GH�OXL�IRXUQLU�
WRXWHV� OHV� LQIRUPDWLRQV� UHODWLYHV� DX[� GLIIpUHQWHV�PHVXUHV� j�
SUHQGUH�FRQFHUQDQW�XQ�SURMHW�GpWHUPLQp��

$UW��������6RQW�DEURJpHV��WRXWHV�GLVSRVLWLRQV�DQWpULHXUHV�
FRQWUDLUHV�DX�SUpVHQW�GpFUHW��

$UW�������/HV�GLVSRVLWLRQV�GH�FH�GpFUHW�HQWUHQW�HQ�YLJXHXU�
j�SDUWLU�GX��HU�MDQYLHU�������

$UW�� ���� �� /HV�PLQLVWUHV� HW� VHFUpWDLUHV� G
(WDW� FRQFHUQpV�
VRQW� FKDUJpV�� FKDFXQ� HQ� FH�TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ�
GX� SUpVHQW� GpFUHW� TXL� VHUD�SXEOLp� DX� -RXUQDO�2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

120,1$7,216�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU� $EGHOODWLI� +
0DP�� FRQVHLOOHU� GHV� VHUYLFHV�
SXEOLFV�� HVW� QRPPp� FKDUJp� GH� PLVVLRQ� DXSUqV� GX� 3UHPLHU�
PLQLVWUH��

�

3DU�GpFUHW�Q������������GX����RFWREUH�������

0RQVLHXU� $EGHOODWLI� +
0DP�� FRQVHLOOHU� GHV� VHUYLFHV�
SXEOLFV��HVW�FKDUJp�GHV�IRQFWLRQV�GH�GLUHFWHXU�JpQpUDO�GH�OD�
IRUPDWLRQ�HW�GX�SHUIHFWLRQQHPHQW�DX�3UHPLHU�PLQLVWqUH��

�

�

0,1,67(5(�'(�/
,17(5,(85�

�

'pFUHW� Q�� ���������� GX� ��� RFWREUH� ������
UDSSRUWDQW�HQ�SDUWLH�OHV�HIIHWV�GX�GpFUHW�Q���������
GX���� IpYULHU������� UDSSRUWDQW�HQ�SDUWLH� OHV�HIIHWV�
GX� GpFUHW� Q�� ������ GX� �� PDUV� ������ UHODWLI� j�
O
H[SURSULDWLRQ� SRXU� FDXVH� G
XWLOLWp� SXEOLTXH� DX�
SURILW� GH� OD� FRPPXQH� GH� 7XQLV� G
LPPHXEOHV�
QpFHVVDLUHV�j�O
DPpQDJHPHQW�GH�%RUM�$OL�5DwV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
LQWpULHXU��

9X�OD�ORL�Q��������GX����PDL�������SRUWDQW�SURPXOJDWLRQ�
GH�OD�ORL�RUJDQLTXH�GHV�FRPPXQHV��HQVHPEOH�OHV�WH[WHV�TXL�
O
RQW�PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW�OD�ORL�RUJDQLTXH�
Q��������GX����MXLOOHW�������

9X�OD�ORL�Q��������GX����DR�W�������SRUWDQW�UHIRQWH�GH�OD�

OpJLVODWLRQ�G
H[SURSULDWLRQ�SRXU�FDXVH�G
XWLOLWp�SXEOLTXH��

9X� OH� GpFUHW� GX� ��� DR�W� ������ SRUWDQW� FUpDWLRQ� GH� OD�

FRPPXQH�GH�7XQLV��

9X� OH� GpFUHW� Q�� ������ GX� �� PDUV� ������ UHODWLI� j�

O
H[SURSULDWLRQ�SRXU�FDXVH�G
XWLOLWp�SXEOLTXH�DX�SURILW�GH� OD�

FRPPXQH� GH� 7XQLV� G
LPPHXEOHV� QpFHVVDLUHV� j�

O
DPpQDJHPHQW�GH�%RUM�$OL�5DwV��

9X�OH�GpFUHW�Q���������GX����IpYULHU�������UDSSRUWDQW�HQ�

SDUWLH�OHV�HIIHWV�GX�GpFUHW�Q��������GX���PDUV�������UHODWLI�j�

O
H[SURSULDWLRQ�SRXU�FDXVH�G
XWLOLWp�SXEOLTXH�DX�SURILW�GH� OD�

FRPPXQH� GH� 7XQLV� G
LPPHXEOHV� QpFHVVDLUHV� j�

O
DPpQDJHPHQW�GH�%RUM�$OL�5DwV��

9X�OD�GpOLEpUDWLRQ�GX�FRQVHLO�PXQLFLSDO�GH�OD�FRPPXQH�

GH�7XQLV�GDQV�VD�VpDQFHV�GX���RFWREUH�������

9X� O
DYLV� GHV� PLQLVWUHV� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV�

DIIDLUHV�IRQFLqUHV�HW�GH�O
pTXLSHPHQW�HW�GH�O
KDELWDW��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 6RQW� DQQXOpV� HQ� SDUWLH� OHV� HIIHWV� GX�

GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ HQ� FH� TXL� FRQFHUQH�

O
LPPHXEOH� LQGLTXp�VXU� OH�SODQ�DQQH[p�DX�SUpVHQW�GpFUHW�HW�

GpVLJQp�FL�DSUqV���

�

1�

G
RUGUH

1RP GH OD

SURSULpWp

1� GX

WLWUH

IRQFLHU

6XSHUILFLH

HQ P�

1RPV GHV

SURSULpWDLUHV RX

SUpVXPpV WHOV

��� %ODQFKH�

)pOLFLWp�

������ ���� 7ULQJDOL�)UDQFHVFR�

7ULQJDOL�$GD�

7ULQJDOL�(OHQD�

(GZLJH�FDVWUR�

6HEDVWLDQR�&DVWUR�

�

$UW�� ��� �� /H� SUpVLGHQW� GH� OD� FRPPXQH� GH� 7XQLV� HVW�
FKDUJp� GH� O
H[pFXWLRQ� GX� SUpVHQW�GpFUHW� TXL� VHUD� SXEOLp� DX�
-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����RFWREUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

�

0,1,67(5(�'(�/
$*5,&8/785(�

�

'pFUHW� Q�� ���������� GX� ��� RFWREUH� ������ SRUWDQW�

FUpDWLRQ�G
XQ�SpULPqWUH�SXEOLF�LUULJXp�j�(O�+D]D�GH�

OD� GpOpJDWLRQ� GH� )RXVVDQD�� DX� JRXYHUQRUDW� GH�

.DVVHULQH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O¶DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� UpIRUPH�

DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� PRGLILpH� HW�

FRPSOpWpH�SDU�OD�ORL�Q�������GX����IpYULHU������HW�SDU�OD�ORL�

Q����������GX���PDUV�������


